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FINANCIAL NEWS
AND COMMENT

Btocks Decline When Sales
Meet No Short Interest or

Outside Demand.

LEATHER DOWN 4 POINTS Wl*iilﬂm

Loss in Reserve hy Clearing '“h' Eg\[
Honse Banks Gives Bears
Basis for Operations.

——e.

Ahsenoe of a substantinl short inter-
et nnd no great outside demand for
#ocks at & time when many apeculative
holders are nnxious to close out their
Accaunts naturally result In declining
prices That |a what happened In
Btock Pxchange In the two hour sesslon

yesterdoy, the speculative enommunity
welling wocks which It had bought be
fore the slection, with no adequnte des
mangd from the shorts or the publie te

take up the offerings

It woas not a decline hased upon any.
chang 'n fundamentain but one which
was whally nutural In view of the course
of speculation In the Inst week nand
whal v espected by thoss market follow.
ers wha had been watching the reckless
“er of the trading In recent days,
Nit lovees. na u rule, were not much |

ur oy the maximum  declire

W i inlly lower, In Instances rather
m Ll woeintion In market

" wrnpdiad In some of

[0 il YAl bege advanecine 'h a
Wit apner. potably  Central Leather

oveen fossem ran to as much am 4
points bt as o rule the downwiard moves
mens woas confined from 1 to 2 polnta,
with Unitad Stptes Rtedl showing only
145 % rment on sales of more than

140 000 shinres.

R Autment of prices to a cheaper
Jeve! may run further  Many operators
Are nravirg that it will, but there are
prociieally no operators who belleve a
Musaned  downward movement

Evrn'ne s and money must continue to
Be e i usure of mirket values
ears rus 1wl money promise to remaln
in tvior of bolllsh operations In stcks
for manths to come for the reason that |
thea are based upon the extraordinary
cond ti na oreated by the war, which are
schetuled to pontinue in force just so
Tone ns the war insts, which may be a

year or more

W'l Strevt (s ot yel discounting the
end f *he war, hut it mav find in te h-
nicsf conil’'tione of speeulat] n adegunts
rensar for working for a time, at least,
on the bear slile of the stoerk murket
efforts that may he made to-marrow 1o
Wenlten the moarket, traders sh uld be
hel o by yedterday's bank statement,
which thowed & loss in Actual excosr res
soery e of the (Meartig House Institutions
of more than §25,000,000, hased privvar-
fi¥ wrvn an expansion In louns of more
i, wn the decraase in onmn
¥ wmull, There I8 no reason |
why this Joss n surplus should have
nny «ffeet upon the money market, but
It may affect speculative sentiment just
at o iime when professional traders are

tha: §67.7574,0
was relative

Josking for an argument.
Lonrs 'nerenssd more than

other weel ®ince that of October 16,
1815 armd although they reflacied
part the henvy speculntive operations in
the Btink Exchange they reflected almo
apecial operations as. for Instance. those

In contection with the recent

loan, which In no way will tle up funds

for un Indefnite period

Excoers remerve of the Clearing House
banks is heavy and we are not running
Intn & #t/f money market or a pros
trivetis] boar market In the Btlork FEx-
change Buying of stocks in the last
week wan not go good ax the selling and
en any decline that may develop
prices In the Immedinte future the huy-
Ing will he much better than the selling.

Hiorln were not sold vesterday
eause of any ldea that the resu't of the
election will creale changed husiness
eonditions In the next twelve months,
That will come when the end of the
war 1= In «'eht unless In the meantime
the Democratle  Administration urges
the enactment of tariff lexislation ade.
quate o protect our Industries from
ofter the war activities on the part of
Europe to fiood our marketn with cheap

Eooilx

It is hard to concelve. however, of
Presidont Wilson demanding & real

tarim luw,

SHORT TERM NOTES,

ngo-“ . Rl 1, g-inﬂ

Rata
2ln f‘o'mu ol % Nov
ml amtnmlu o, 3"‘ ¥

K
8

ﬁz‘m lbml!g'fu l:

Canadinn Nor Ky e

ﬁmmun Noe Ry :
"
»

Trimk Hy of Can.i%

u;i ne Vol Hy, A=
t'l Harvester Co, l'z
n Clt "'r Ry 14n

Otis F’I"llnf o &%  Apri
mrlunll o .1:1';
llrr I'urnr. s

|h|-rr| lﬂ'll‘ =
ml 'rllll o, 8%
‘tah rities ('or 4%  Rept. 15,
um Mfe Mo H Oet, 1917
tne Hep Arms Co % Mar 010

FUKEIGN GOVERNMENT AND
MUNTCIPAL.

Hute.  Dus.

Armentine Gow't . . 6% e 10,17 1‘!"“%:'::
[T

Argent Gov'idise . . — Feb, 2117
Argentine tiov't o May 15.'00

Argentine Gt sterl 0% M |
Clty of Monireal . 3% Dee l\:'."l'ij'
Of.yof Montesal. A%  May |18
Ciry of 'aris % Oet. 18,0
'Ily W el e BT Apr 1w
of Can.. 8%  Aug. 117
Domivian ol Con. 8% Apl 1"}
of Can. 8%, Aprl 1,11
J ol N
1.9 @
T
. LM e
1.'m
1,0 s
lo.:« 169

Arinn Fxpinsives pf. .,
Amerloin Hriss P
American & Hritish \Tf. \"0 \[]
American & Hritleh Mfg Co pf 20
Atlar Powider shiaansdinve i 1TH
«Atlan Towisr pf..
Fombonic i & WHEOE oy yvps
Bl WY i
Ithise 3 W (1)

Curndn Foundrles & F'urlln]'o }Q
Canndth Foundsies & Forg pf ., 90
Can ar & I'mm'r) i

Fu

A%
Kl -nl\-- pf..“. ,Iun

1t pt
rhgh #teel 3d' pt
e Artns .
Du Foant Powder new

Du Pont Powder deb 6% pf.,.10) 4

BRI trin ORL s aebsbiiatnnsss
Flvitele Boat plo. .o ivannnes 428
Mervalen Powdar. . . oivsivans 390
Marcilen 'pwder plo.ossiesy 118
Hopkins-Allen saswennnnnne IR
Hopkins-Allen pf . ... ooiiea, BO
Internatinnal Arme . .oseeeuse 20
Nilee Bomint-1'ond . s.esreeq:J28

lee Homen! Pond p!... T ]
N
100

&u\lll Mg L0, 0.,
lnthul“ lhpntln. Arma, 1

—_—

e e — ———

NEW YORK STOCK EXCHANGE
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Total sales to-day, $60.700 s'mrea
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SELLING OF BONDS
CAUSES RECESSIONS

Efforts

RAILS GENERALLY FIRM

Realizing Weakens Writing
Paper 5% and American
Smelters s,

Pricen In the bond market were well
malntatned yesterdas
tive selling In mecuritien which recestly

had  moved

about eecosslons, notibly in the lssues of
companien emerging from reorganization
Husiness was moderately active In the
two hours of trading, especinlly in Ches-

npeake ol

Lachawannn Breel S

Ameriean Hmelters Beourition s and
Amorican Writing Paper be sold off on
realizing o the extent of Y% point énch,
whi!le Rock Island debéntures 5
and the refunding 4s 1
¢ific general In, St
cimcn, Benbhonrd Alr Line
Murlington joint 48 and New York Cens
tral debenture 6% were down sinll frae-
tlons.  Erle general
I8 ware stronge features

High prade rallr
ally were firm, but de
fimited  hecaune
fare'en Governments Amerlean Fuore'gn
Seoyrigties fs wers up
Fronch s were ff an olghth and Clty of
1aris s were

Total sales amaunted In par value to
$2 080,000 as eomparsd with $4 TA2.000
s 000 & week nigo,
overnments and sales |

on Friday and 32
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GOSSIP OF WALL SBTREET.

Falled to Reckon With West.

The majority of Wall Strest specu-
lators and the great majority of brokers
expected heavy selling of stocks in the
avent of FPresident Wilson's reelection,
The expectation was fulfilled.  There
was tremendous liquidation on Wednes-
day, when it was known that the re-
sult was In doubt, and welling over din-
| Appointment at the Republican defeat
continued In large volume untll the close
| of the week. " But what most pecple in

Wall Street failed to take Into con-
sideration was that the Presidents re-
election would be recelved with ratis-
faction by thousands of speculators in
the  interior, just as most Eastern
politiclnns falled to appreciate the \West-
tern sentiment for Wilson. Heavy buy-
|Ing from the Interior, where Wilson
sentiment was strong, has done much to
oftret  Mauidation from speculators in
the Enst,

Selling From East to West.

An politien]l wupremacy shifted from
East 10 West last woek, #o ths burden
of carrying hundreeds of thousands of
dollars of wecurities  was transferred
from Wall Street to Interlor holders
The wire houses with important of-
fioen o the middie West and the Pacifie
vkt reported  heavy  amd eonstant
arders  from  thelr  Interior  sustomers.
Sume speoylatars in Wall Btreol sloated
aver the Assertion that they wers selling |

Ivte n hae which the Westerners wouldl
tire of carrving.  For that matter, the|
Uinterine spirculators seemad glnd enouuhl
1o take the stocks unloaded by the East |
i of them remarked thio if the Presi.

Ao’ reslection meant peace Rt any
price, 1t meant & continuation of record
enrnings by Industrinl and rallrond com-
panies. and that, In his Judement, was
the mim most to he desired hy specu-
fntors in securities,

A Big Wo;h in Steel.

1h the four days following the election
net far from n million and a half shares
Lot Stesl common chnnged hands on the
New York Stock Exchange at prices
ranming roughly between 122 and 126
The fEtires mein that an amount of
Fwtaok enual to the entire outstanding
| tusuie how Leen turned over three times
w four davs within n range of 4 points
Stoe] commot hus had great experiences
|in the stock market befors, but never
anyihing quite llke this  Many hrokers
inslsted that in these four days of trad-
ink following the slection hundrads of
big holders disposed of their lines, but
none could deny that however heavy the
s welling, the market absorbed it at all
tiries without much fMinching.  The huy-
Inke, beoause the stock pays 9 per cent
anid In earning 50 per cent, though pos-
Aly more =eattered than the selling, was
strong enough to take all offerings in-
stuntly.

Stork Fxchange Opinion.

In the wi 'h'-. letters of 'In- prominant
Stock Exchange hogses |ittle wies said
abiout the sffect of politics on the Fock
market. W
had four days to d gest the election re-

totie reenrl e the election, the aulijeit
wis dismisasl as of |

i) With e gre
radrond and industrial wpanien, the
b apine ss (0 motey, the snprecedentedly
«t e otorenen trade fary. the d=sur.
Flg of further Inrge winr orders, the in-
Matlon of thils eountry's cutrsney, and
the uistanding  strength of ik gold
sl These [atter provided topies

| fer extended cmment.

A Londaon View of Gold,
e Laotulon Niatist of Oltober 28 re.
colvidl in yestirday's tnnll hid fhids 0
Fy f . vy eaporiation of wold

Fugland 1n th Countrs M s
ORI TP e sl Tmports into

voH
bolve Rl the plerfectly nhtural

god o= to occasion bankers to desire
e gruntine of fresh credits to the Al-

s in preference to thie posslbilitien of
ptodape Inflation Fesulting from overainn b
gald Arnd tha! matter (they ure nns
Liedly right, Le paer When the War

= anid the il Balance I favor
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w! t o taken biack from Europe

il T resgitine power which 1t has
ver the exchanges owing to the huge
Mviences made hoth ta helligerent uwnd
et Pl mtries”™ Tha Iateat Whall

AFTare mtuodation in the future
by the J Treasury bills simi'ne t
U'niited 1 THeasury noles AR 1
metmber of J 1Y Mo gin & 0 painted

na further Hritish

an
mas b s tedl hetn this year. except
on the develapinent of contingenicles now
urforesien

Announ ment of a pian for fanding
the B42 000 006 gecumulated  dividends
ot the preforred stock of the Inteérna-
tionnl Mercanttle Marine Company has
bieen looked for with many  manifesta.
tlons of ihierest ever sinos the Properiy
wis roturned to thie stockbolilers Hut
Riwe mectings of the boatd and of the
siheciad fnance committoe fust weok 1t
Wi Become known th it Is not in the
mide of the directors o formulate wijch
Cplatk Preferrad stoekhidders Xt 1o
wel thair Gl back dividends, bat the
parment will e spread pwver i od of
it the durmoinn of whicn will be de

tetmined by wirt s and i relenss
of motiey By British st Hiuries. Bofure
the Arst payment (s pioade e the fre-

fosrad stywkbolders 1o $6.000,000 bank
i, whleh was made 19 round out the
mount of casn that was puid 1o bond.
holders . under the resdjustment.,  will
profbably Le clearvd off That muy be
acvamplished of  surpius eartiings

CUrly i 1My tonlent with the mast.
g of this aWigation the preferrpd
Sl may e ! I Rcurreny § pep
vent, dividend b paviihie quarierly

while extra divilviids of such Aize ans
AR earnnes wirrant will be de-
el fros time 10 tme.

Proapective Marine Constractian,

Merdatitile .‘-I,nnu direciors are now
wiving most ot strentton te plans
i eApe the seh woevlee of the oom.
LS Ao Wit of pollisy Al

o liner mny bo fortheoming In 1he
distint future, 1t bs well kKiown ihat
OLOTINNAS B mankEement or,  mors

pedftoaliy, ite head, 10 AL 8 Frankin
i t ‘

! ot desiroun for seversl years of
ML AL the  four  Amerionn T
Sl s With up to date, econonstimlly

i Intanl Vespoin,  The PEesent mhipe we te
t Uobici et Chas, and hive a Wiide

Feigunatinl s fuel Cluttane A vy Hst et log
Proktpmme likely 1o e recoinmended by
Wi alireetore dncinden from fve to seven
tiew steamers, suitable 1o the North At-
BT requiremicnts, with  two  ordersd
bt mt onee,

The M. I', Asacasament,

Tnterast iu the reorganization plans
Miuptibn, pow g those plans hive
Bty gmroved by the Missourt Publie
Bopvios Comiieslon, contres ohlofly on
thae ddinte storkhinidere will be calleg ypon
t gy the B0 Grsespmient the Plans eul)
funy The dute 15 not kely 1o bp set
unkil after the sile of the propertios
nnder foreclosure hius bheen wecamplishied
wned the time for that will protabiy fall
i danuary Btepm nre belhg  aetively
thken toward aecomplishing the remiain-
e formulittes and therg is every JIrfik-
pect that the twa propiertivs will  be
moerged Tute ane pew company and that
they will e operating independently of
the courts by March 1, next,

Chevolot sold at low as 173, whion s ¢
points off from the previous elose, ani
Mitchell, with =ales at 60, waw & (oope
off.  United was nan  exos tion Tha
mock opened 'y up and closed at €2y
| ahowing & net gain of & over ngh

Breel were firm In the beganning, by
Enve way Inter. The pupe: stocks waps
sendy, with North American [
Pulp selling up to 154, Eales and qyuo
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CURB STARTS FAST,

BUTIS SLOW AT END

Magma Sells at 55 and Bnye

Copper Advances
a Point.

SOME MOTORS ARE WEAK

Chevrolet Falls to 178 ang

Mitehell Goes to 60—
United Firm,

Btocka on the curb market were strong

and active &t the opsning yesteriay, b
In the later trading cased off Tha Pop.
per  isnues  were  fontures,  espesiaf)y
Magma Copper, whivh opuned nt Ay
2 polnts up, and then sold ot 00, & new
hignh record. Butio Copoer and Zine as.

1 point higher, and New York, Hondura,
and Rosarlo advanced 2 4 points

Bome of the motor isnies wers wogh

Midvale Steel and Transus Willlam.
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